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3.2. Long term modification [LTM] 
7KHDPHQDELOLW\WHVWVLQGLFDWHGWKDWWKHVOLPHVVDPSOHZDVDPHQDEOHWRERWKJUDYLW\DQGPDJQHWLF
VHSDUDWLRQ $V D ORQJ WHUPPHDVXUH WKH VSLUDO FODVVLILHU RYHU IORZZDV SDVVHG WKURXJK WKH P GLD
93:+,06DWEDFNJURXQG7LQWHQVLW\DQGPPGLD  URGPDWUL[RQD WULDOEDVLV ,WSURGXFHGD
PDJQHWLF FRQFHQWUDWH DVVD\LQJ  )H ZLWK  )H GLVWULEXWLRQ DW ZHLJKW \LHOG RI  7KH
QRQPDJQHWLFWDLOVDVVD\HGOHVVWKDQ)H7KHPDJQHWLFFRQFHQWUDWHXSRQGHZDWHULQJPD\EHXVHG
LQSHOOHW LQGXVWULHV7KH UHVXOWV DUHJLYHQ LQ7DEOH7KH LQYHVWPHQWV IRU/70ZHUHSDLGEDFN LQD
\HDU WKHRSHUDWLQJFRVWVZHUH UHGXFHGE\	\LHOGRI WDLOV UHGXFHG WRZUWEDVH OLQH WKXV
UHGXFLQJWKHSUREOHPRIWDLOLQJSRQGFRQFRUGDQWZLWKHDUOLHUILQGLQJV>@
 &RQFOXVLRQV
%DVH OLQH DXGLWLQJ IROORZHG E\ VKRUW WHUP PRGLILFDWLRQ RI WKH LURQ RUH ZDVKLQJ SODQW DQG
FRQFHQWUDWRUV LQFUHDVHG WKHFRQFHQWUDWHSURGXFWLYLW\DQG UHGXFHGRSHUDWLQJFRVW VLJQLILFDQWO\ %DVHG
RQWKHUHFRPPHQGDWLRQWKHFRPSDQ\UHPRYHGWKHERWWOHQHFNVDQGDGGHGDGGLWLRQDOFDSDFLW\ZKHUHYHU
UHTXLUHG 7KLV UHVXOWHG QRW RQO\ LQ LPSURYLQJ WKH FRQFHQWUDWH \LHOG UHFRYHU\ EXW DOVR LQFUHDVHG WKH
WKURXJKSXW WKHUHE\SURGXFLQJPRUHFRQFHQWUDWH WLPHWRQRIRUHDQGUHGXFLQJ WKHHQHUJ\DQGGRZQ
WLPHFRVWV7KHLQYHVWPHQWVIRUORQJWHUPPRGLILFDWLRQVZHUHSDLGEDFNZLWKLQD\HDURIRSHUDWLRQDQG
WKHRSHUDWLQJFRVWVZHUHUHGXFHGE\RIEDVHOLQH)XUWKHUWKHZW\LHOGRIWDLOVUHGXFHG
ZUWEDVHOLQHWKXVUHGXFLQJWKHSUREOHPRIWDLOLQJSRQGPDQDJHPHQW7KHDXGLWVWXG\LQGLFDWHG
WKDWWKHUHLVVFRSHIRUIXUWKHULPSURYHPHQWLQSURGXFWLYLW\SURGXFWTXDOLW\HQKDQFHGUHYHQXHDQGFRVW
UHGXFWLRQ7KHGHWDLOHGGHILQLWLYHDXGLWLQJVWXGLHVDUHUHFRPPHQGHG
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